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IHonecckuii zocyoapcmeennblii yHUBepcumem

OxoHomuKa PecnyOonmuku benapych xapakrepu3yercss HAIMYHEM BceX (OpM HEODUIMATLHON J0J1a-
py3anuu, a UMEHHO peajbHOM, (PMHAHCOBOW JOJUIapH3allMd W JAOJUIapu3aiuy pacyeToB. Hamuuwe B
CTpaHe JOJUIApHU3alMY MPHUBOANT K PA3IMYHBIM HETaTUBHBIM TOCTIECTBUSAM, B TOM YHCJIE K CHIKEHHIO
3(()EKTUBHOCTH TPOBOJUMON TOCYAaPCTBEHHBIMU OpraHAMU JICHS)KHO-KPEIUTHON TOJUTHKH, YTO B
CBOIO OYepe/lb OTPAHUYMBAET BO3MOXKHOCTH YIIPABICHUS MAKPOIKOHOMUYECKUMU MPOIIECCAaMU B CTPaHE.

[IpenmocsuikamMy OSBIICHUS W PAa3BUTHS MIPOIECCOB MouTapu3anun B PecriyOnmke bemapych aBistoT-
sl BEICOKHI YPOBEHb MHQIIANNN U JeBaNbBaus Oenopycckoro pybmns. Hambombiee pa3BuTre mpoIiecchl
¢uHaHCcOBOM moyutapusaiuu nosyumin B 2009 ron, B pesynbTare 20-IPOICHTHOM JieBajbBallil OOMEH-
HOTO Kypca Oemopycckoro pyons k gomnapy CIIA, 8 2011 romy, BciencTsue mpoBeASHHS ABYX J€Balb-
BaIluil OENIOPYCCKOTO PyOIIs, IO UTOTaM KOTOPBIX 0OMEHHBIH Kypc 0eI0pyCCKOTro pyOIIs IO OTHOIICHHIO
K OCHOBHBIM MHPOBBIM BaJlIOTaM OOECIICHWIICS TIOYTH B.TPH pasa, a Takke B 2015 roay, korga oOMeHHBIH
Kypc Genopycckoro pyons k pomapy CILA cHusuincs Ha 55,9%.

Ha pucynke 1 oTpaxena nuHamuka Kod(h(hUITUEHTa OTHOIIICHHS ISTTO3UTOB B MHOCTPAHHOM BaIOTE K
JIENIO3WTaM B HaIlMOHAIBHOHN BamtoTe 3a nepuox ¢ 2008 mo 2017 rox. Kak yxe Obu10 0TMEUYEHO, 110 UTO-
ram 2009, 2011 u 2016 romor HaOIrOAJICS HAMOOJIBIIHIA IPUPOCT 3HAUYCHUS JAHHOTO K03 dunmenTa. 3a
BECh MEPUOJ JAHHBIA [TOKA3aTeNb CHIKANICS ABaKAbL: o utoram 2012 n 2016 rr.

B 2012 romy Takas amHaMuKa ObLIa OOYCIIOBJIEHA MOCTENEHHBIM IPUPOCTOM JEIIO3UTOB B HAIHO-
HaJHHOM BaJlIOT€ B MEPBOM IOIYTOJWH, OCHOBAHHEM JIJII KOTOPOTO CTAalX JOCTATOYHO BBICOKHE IIPO-
LICHTHBIC CTaBKH, KOTOPBIC MOIJIK OBl MOKPHITh MOTEPH HACEIICHUS B CIIy4ae BBICOKOI'O YPOBHS HMHQIIS-
i, OHAKQ YK€ C CEeHTSIOps CyMMa JIETIO3WTOB B HAIIMOHAILHOW BANIOTE HAdYalla COKPAIaThCs, B TO
BpeMs KaK CyMMa. JICTIO3UTOB B HHOCTPAHHOM BaJIOTE Hadalla YBEIUIUBATHCS, IPUUHNHA JAHHOTO TPOIIEC-
ca 3aKJIIoYanach B MOHWKEHUH HalmoHanbHBIM OaHKOM CTaBKH Pe(UMHAHCHPOBAHUS HA OCHOBAHWU CHH-
JKeHUS TeMroB nHsmy. TeM He MeHee He ObLI y4TeH ICHUXOJOTHUecKUi (pakTop, mpucymuii Haceme-
HUIO Halllel CTpaHbl, BBICOKAs CTENeHb HH(DIISIIMOHHBIX U IEBATHBAIIMOHHBIX OKUIAHHMA.

63


http://www.nbrb.by/statistics/BalPay/Indicators6/Quarterly

B 2016 romy BeposiTHEE BCEro CHIKEHHE NaHHOTO K03 duimeHTa 00yCIOBICHO CHIKEHHUEM peallb-
HBIX JIOXOJIOB HAcelleHus, Ha (DOHE KOTOPOrO HAOIIOAAIOCh MPEBbIMICHNE TPOAAXKH (DU3MISCKUMH JIHIIa-
MU MHOCTPAaHHOW BaJIFOTHI HAJ MOKYNKOW, YTO, B CBOI OYepeilb, IPUBEIIO K CHIDKEHUIO CYMMBI JICTIO3H-
TOB B MHOCTPAHHOUW BaJIIOTE.

Kax mb1 BuguM Ha prucyHke 1 3HaueHus ko3 punrenTa OTHOIEHHUS JETO3UTOB B MHOCTPAHHOW BajIfo-
T€ K JCTO3UTaM B HaITMOHAIBHOM BaioTe ¢ 2011 roma mpesbImaeT 1, 9To TOBOPHT O KpaifHEM HEIOBEPHH
K HaIlMOHAJHLHOW BAIIOTE KaK CPEACTBY cOepexeHusi. Takas CTPyKTypa JCIMO3MTOB YacTO CTAHOBHUTCS
MIPUIHHOHN TIpo0IeM OaHKa ¢ JIMKBUIHOCTHIO.
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Pucynok 1 — lunamuka ko3¢ gunnenTa oTHOIIeHHS AeN03MTOB B HHOCTPAHHOI BAJIIOTE K JCMO3UTaM B
HALMOHAJIbHOI BajioTe B nepuoa 2008-2017 rr.
[pumeuanue — VicTouHuk: coOCTBeHHAs pa3paboTka HAa OCHOBE AaHHBIX [ 1, ¢.75-76], [2, ¢.78-79]

Ha pucynke 2 oTpakeHa IMHAMHUKa A0 MHOCTPAHHOHM BaTIOTHI B IIMPOKO JeHexkHOH Macce. B Pec-
nyOnuke benapych 3TOT moka3aTellb UMEET CXOKYI0 AMHAMUKY ¢ KO3(G(DUIIUSHTOM OTHOIICHHS JCTIO3H-
TOB B WHOCTPAHHOHW BalIOTe K JETIO3UTaM B HANMOHAIHHOW BAIOTE. YBEIWYCHHUE NAHHOTO IMOKAa3aTels
00yCIIOBIIEHO KaK POCTOM CYMMBI JICITO3UTOB B MHOCTPAHHOW BAIIIOTE, TAK U POCTOM CYMMBI Ha KOTOPYIO
OaHkaMu OBLTH BBIMYIIIEHBI IIEHHBIEC OyMard B HHOCTPaHHON BaJIIOTe.
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Pucynox 2 - /loj1s1 ”HOCTPaHHOIT BaIOTHI B INMPOKO# 1eHe:kHOIT Macce, %0
IIpumeuanne — MIcTouHUK: COOCTBEHHAS pa3pabOTKa HAa OCHOBE JaHHBIX [2]

B pesymnprare mpoBeneHHOTO HCCIEIOBAHHS MOXKHO BBIIECNUTH OCHOBHBIE MpoOiIeMbl (hHMHAHCOBOM
nmojutapusarnui. K HUIM OTHOCSATCS. BRICOKHI YPOBEHb MH(IIAIUU U HECTAOMILHOCTh Kypca 0eIopyCcCKOTro
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pyOIs, KOTOpPBIE BCICACTBUE IIUTEIHLHOTO MPUCYTCTBUS B YKOHOMHKE CTAIHM MPUIMHOW (POpMUPOBAHHS
YCTOWYMBBIX JI€BATbBAIIMOHHBIX W HH(IAUOHHBIX OXuIaHui. Takum 00pa3oM, Uit TOTO YTOOBI TIPOBO-
JuMasi SKOHOMUYCCKUMHY BJIACTSIMHU TIOJUTHKA JC0JUTapU3aIuK Oblila MaKCUMaNbHO () (eKTUBHA, HE0O-
XOJIUMO TOBBINIATH JOBEPHE CyOBEKTOB SKOHOMUKH K HAI[MOHAIBHOMN BaIIIOTE.

IlepBOOUEpEeTHBIM YCIIOBHEM TOBBIIICHUS JOBEPHS CYOBEKTOB SKOHOMUKH K HAIIMOHAIHHOW BaJIOTE
SIBJISICTCSI CHIDKEHHE TeMNOoB MHOIAIUA. ONTHMaIbHO WHQIIAIMSA TOJDKHA OBITH OTpaHHYCHA JO OIHO-
3Ha4YHBIX MU(DP, T.e. €€ 3HAYCHHE HEe JOJDKHO NpeBbiath 10%. Takke HEIOMyCTUMBI YpE3MEPHBIC TEMITBI
JIeBATbBAIMH, TaK KaK OHW CHJIBHO TIOJIPHIBAIOT JOBEPHE K HAI[MOHAIBHOMN BAIIOTE U BBI3BIBAIOT Y SKOHO-
MHYECKHX areHTOB CTPEeMIICHHE cOeperaTh 00raTcTBO B MHOCTPAHHOM BaIOTE.

Jlist Toro 4To0BI HU3KHI YPOBEHDb WH(QISIIMYA M OTCYTCTBUE JICBATIbBAIUY YIYUIIHIN CUTYAIUI0, OHU
JIOJKHBI UIMETh JIOJTOCPOYHBINA XapaKTep, TaK KaKk B HACTOSIIEE BpEeMs Y IKOHOMHUYECKUX areHTOB CIO-
JKUJIACh YCTOWYHBBIE WH(IISIIMOHHBIE W JIEBATHBAIIIOHHBIE OKHUIAHHS, U1 TIPEOJIOJICHHE KOTOPBIX TO-
TpeOyeTcs MPUIOKHUTh HEMAJIO yCHiIHiA. [|Jist TOro 4To0bI CHU3UTH MHQIIAIIMOHHBIC OXKUIaHUs HEOOXOIu-
Ma YeTKOCTh M MOCJIEA0BATeILHOCTD JeiicTBul HaloHaibHOTO OaHKa, OCYIIECTRIIEMbIX B ISNIAX PeaIH-
3anui 0003HAYCHHOU CTpATeTwH, T.e. OH JIOJDKEH YCTAaHABIMWBATH YETKHH M KOHKPETHBIA KOIHYECTBEH-
HBIA TIOKa3aTellb W IDIAHOMEPHO OCTUTATh €ro HanOojiee paloHAIBHBIMH MeTofamu. O4eHb BaXKHO,
YTOOBI YCTAaHABIMBACMBIN KOJIMYCCTBCHHBIN TOKA3aTeb ObUT aJICKBATHO OICHEH, MHAYE JOCTHIKEHUE €ro
BBINIOJIHEHUS JTI000M LIEHOHM MOXeT 00epHyThcsl KaTacTpodoi ansi 3koHOMukH. Ecnu HanmonanbHblid
OanHk OynIeT Y4eTKO clemnoBaTh 00O3HAYEHHOM CTpaTerwd, TO CO_BPEMEHEM JIOBEpHE K HAIIMOHAIBLHON Ba-
JIFOTC HAYHET IMOBBIIIATHCSH. HeMaﬂOBa)KHLIM TAaKXE SABJISICTCA OTKpI)ITI)II\/'I ILOCTYH O6I.[ICCTBCHHOCTI/I K pe-
aJILHOﬁ I/IH(l)OpMaHI/II/I 0 HACTOAIIUX TEeMIIax I/IH(bJ]ﬂHI/II/I, YTO IIO3BOJIUT IOBBICUTH Hp03paLIHOCTI) pe3ym>-
TaTOB JCHCTBUI YKOHOMHYECKHX BiacTel. /[ Toro, 4ToObl 3TO 00€CICYNTh, MOKHO BBECTH 00S13aTEIIh-
HYIO C)KGHCI[CJ'IBHyIO Hy6nm<aumo JAaHHBIX IIO I/IH(bIIﬂ]_[I/H/I. B 3TOM cnyqae y OKOHOMUHNYECCKUX arcHTOB
OyJeT BO3MOXXHOCTh aHAJTU3UPOBATh PEATbHYIO CUTYAIUEO, CIOKUBIIYIOCS B SKOHOMHKE, H CTPOUTH CBOU
OKHJAHUS UCXOMS M3 OOBEKTUBHON OlleHKH. Yepe3 HEKOTopoe BpeMs, B YCIOBUAX CTaOMIBHOM U JTOCTa-
TOYHO HU3KOW MHQIAINY JOBEpHE SKOHOMUYECKUX areHTOB K HAlIMOHAJLHOW BaioTe OyIeT BO3pacTarh,
a MHQIAUOHHBIC OXHUAAaHUSA OyIyT CHIIKATHCS, YTO MO3BOJUT HanOojee 3p(EeKTUBHO PEaTU30BbIBATH
MOJIUTUKY J€A0IapU3aIIHH.
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